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7KHSXUSRVHRIWKLVSDSHULVDQRYHUYLHZRIWKHFXUUHQWVWDWHRIWKHDUWLQWKHUHVHDUFKUHODWHGWRHPSOR\PHQWRI
VRFLDOPHGLDELJGDWDLQWKHILHOGRIFDSLWDOPDUNHWV7KHPDLQIRFXVLVWRSURYLGHWKHLQFOXVLRQLQWKLVJURZLQJUHVHDUFK
VXPPDUL]HPDLQILQGLQJVDQGRXWOLQHWKHIXWXUHHYROXWLRQRIWKLVILHOG7KHFRQWULEXWLRQRIWKHSDSHULVWKHWKHRUHWLFDO
SURSRVDORIWKHWUDQVPLVVLRQPHFKDQLVPIURPVRFLDOQHWZRUNVWRFDSLWDOPDUNHWV'HVSLWHWKHJURZLQJUHVHDUFKWKHUH
KDVEHHQQRFOHDUGHILQLWLRQRIWKLVUHODWLRQVKLS\HW7KHUHVWRIWKHSDSHULVVWUXFWXUHGDVIROORZV7KHQH[WVHFWLRQ
SURYLGHVWKHUHDGHUZLWKDQXQGHUVWDQGLQJRIVRFLDOPHGLDLWVIRUPVDQGIXQFWLRQLQJ)XUWKHULWGHVFULEHVWKHEDVLF
GHILQLWLRQRIELJGDWD7KHVHWZRFKDSWHUVDUHTXLWHWHFKQLFDOEXWYHU\LPSRUWDQWLIRQHZRXOGOLNHWRXQGHUVWDQGWKH
FKDOOHQJHV LQ WKH FROOHFWLRQRIGDWD DERXW VRFLHW\¶VEHKDYLRUYLD VRFLDOPHGLD7KH WKLUG VHFWLRQSUHVHQWV WKH OLQN
EHWZHHQVRFLDOPHGLDDQGFDSLWDOPDUNHWVIURPDQHFRQRPLFSRLQWRIYLHZLQWKHIRUPRIWKHWUDQVPLVVLRQPHFKDQLVP
7KHIRXUWKVHFWLRQVXPPDUL]HVWKHFRQWULEXWLRQVDQGILQGLQJVRIVHYHUDOLPSRUWDQWSDSHUV/DVWVHFWLRQFRQFOXGHVDQG
SURSRVHVWKHSRWHQWLDOSURVSHFWVRIWKHIXUWKHUUHVHDUFK
8QGHUVWDQGLQJRIVRFLDOPHGLD
)URPD WHFKQLFDOSRLQWRIYLHZ VRFLDOPHGLDDUHZHEEDVHGRUPRELOH WHFKQRORJLHVQHFHVVDU\ IRURSHUDWLQJRI
KLJKO\LQWHUDFWLYHSODWIRUPVZKHUHXVHUVFUHDWHPRGLI\DQGVKDUHXVHUJHQHUDWHGFRQWHQW.LHW]PDQQHWDO
%R\G	(OOLVRQXVHLQVWHDGRIWKHWHUP³VRFLDOPHGLD´WKHWHUP³VRFLDOQHWZRUNVLWH´DQGFKDUDFWHUL]HLWDOVR
DVDZHEEDVHGVHUYLFHVZKLFKDOORZIRUXVHUVWRFUHDWHSXEOLFRUVHPLSXEOLFSURILOHDQGFUHDWHDWUHHRIFRQQHFWLRQV
ZLWKRWKHUXVHUV.DSODQ	+DHQOHLQGHVFULEHVRFLDOPHGLDDVLQWHUQHWEDVHGDSSOLFDWLRQVWKDWLQFRUSRUDWHWKH
LGHDV DQG WHFKQRORJ\ RI SUHYLRXVZHE VWUXFWXUH OLNH:HE  EXW DOORZ IRU LQGLYLGXDO XVHUV LQ WKH FUHDWLRQ DQG
H[FKDQJHRIZHEFRQWHQW
6RFLDOPHGLDKDVHYROYHGLQWRPDQ\IRUPV.DSODQ	+DHQOHLQSURYLGHWKHFODVVLILFDWLRQVFKHPHWRVRUW
VRFLDOPHGLDLQWKHV\VWHPDWLFPDQQHU+RZHYHUIRUWKHSXUSRVHRIWKLVSDSHUWKLVGHHSHUFODVVLILFDWLRQLVQRWUHOHYDQW
EHFDXVHWKHUHVHDUFKUHODWHGWRFDSLWDOPDUNHWVXVHVSUHGRPLQDQWO\WKHGDWDIURPVRFLDOPHGLD)DFHERRNDQG7ZLWWHU
7KHFKRLFHRIWKHVHWZRVRFLDOPHGLDLVPRVWOLNHO\UHODWHGWRSUDFWLFDOUHDVRQVOLNHGDWDDYDLODELOLW\QXPEHURIXVHUV
RUKLJKSRSXODULW\LQWKHZHVWHUQZRUOGEHFDXVHFXUUHQWUHVHDUFKLQWKLVILHOGH[DPLQHV86RUDGYDQFHG(XURSHDQ
FDSLWDOPDUNHWV'HHSHUXQGHUVWDQGLQJRIWKHVRFLDOPHGLDIXQFWLRQLQJLVSURYLGHGLQWKHSDSHURI.LHW]PDQQHWDO
ZKRFRQVWUXFWHGD IUDPHZRUNRI VHYHQ VRFLDOPHGLDEXLOGLQJEORFNV7KLV IUDPHZRUNGHVFULEHV WKH VRFLDO
PHGLDHQYLURQPHQWDQGVRFLDOPHGLDDXGLHQFHLQGHWDLO)RUWKHSXUSRVHRIWKLVSDSHUEXLOGLQJEORFNV³6KDULQJ´DQG
³&RQYHUVDWLRQV´DUHWKHPRVWLPSRUWDQWEHFDXVHWKH\DUHWKHVRXUFHRI³ELJGDWD´,QRWKHUZRUGVVRFLDOPHGLDXVHUV
OHDGFRQYHUVDWLRQVLQPDQ\IRUPVOLNH)DFHERRN³FRPPHQWV´RU7ZLWWHU³WZHHWV´DQGWKH\DUHDEOHWRVKDUHWKHPZLWK
RWKHUV6XFKDGDWDFDQEHFROOHFWHGDQGIXUWKHUDQDO\]HG+RZHYHUWKHVHWZREORFNVDUHUHVXOWVRIRWKHUEORFNVLQ
SDUWLFXODU³3UHVHQFH´³,GHQWLW\´³*URXSV´³5HODWLRQVKLSV´DQG³5HSXWDWLRQ´7KHLUIXQFWLRQDOLWLHVDQGH[SODQDWLRQ
DUHVKRZQLQ.LHW]PDQHWDO
7KHELJGDWDSURYLGHGE\VRFLDOPHGLDDUHQRWWKHRQO\VRXUFHRIGDWDHPSOR\HGLQWKHDQDO\VLVUHODWHGWRFDSLWDO
PDUNHWV6HYHUDOSDSHUVSUHVHQWHGEHORZHPSOR\GDWDIURPVHDUFKHQJLQH*RRJOH7REHVSHFLILF*RRJOHSURYLGHV
GDWDDERXWWKHYROXPHRIVHDUFKHVIRUJLYHQSKUDVHVRFDOOHG*RRJOHTXHULHV7KHVHVHDUFKTXHULHVDUHFRQVLGHUHGLQ
WKLVSDSHUDOVRDVDELJGDWDEHFDXVHLWVSURYLGHWKHLQVLJKWDERXWWKHLQWHUHVWRIDVRFLHW\LQWKHVHDUFKHGWRSLF)URP
DWHFKQLFDOSRLQWRIYLHZWKH*RRJOHVHDUFKHQJLQHLVQRWDVWDQGDUGVRFLDOPHGLDOLNH7ZLWWHUDQG)DFHERRNEXWIURP
DSUDFWLFDOSRLQWRIYLHZWKLVGLVFUHSDQF\LVQRWUHOHYDQWIRUWKHSXUSRVHRIWKLVSDSHU,QJHQHUDO*RRJOHSURYLGHV
GDWDDERXWVRFLHW\¶VEHKDYLRUDVZHOODVWKH7ZLWWHURU)DFHERRN
2.1. Big data  
3UHYLRXVSDUWLQWURGXFHVWKHGHILQLWLRQRIVRFLDOPHGLDDQGVHDUFKHQJLQH*RRJOHDVDVRXUFHVRIELJGDWDUHODWHGWR
DSSOLFDWLRQVRQFDSLWDOPDUNHWV+RZHYHUELJGDWDUHTXLUHFKDUDFWHUL]DWLRQRILWVRZQ+DOHYL	0RHGGHILQHV
ELJGDWDDVWKHODUJHVHWVRIGDWDZKLFKFDQQRWEHSURFHVVHGE\WUDGLWLRQDOPDQDJHPHQWWRROVGXHWRWKHLUVL]HDQG
FRPSOH[LW\%LJGDWDDUHKLJKYROXPHKLJKYHORFLW\DQGKLJKYDULHW\ LQIRUPDWLRQ WKDW UHTXLUHV FRVWHIIHFWLYHDQG
LQQRYDWLYHDSSURDFKWRSURFHVVLQJRIGDWDZKLFKUHOHDVHWKHRSSRUWXQLW\IRUHQKDQFHGLQVLJKWGHFLVLRQPDNLQJDQG
SURFHVVDXWRPDWLRQ%H\HU	/DQH\*DUWQHU7KHSUHYLRXVGHILQLWLRQVQHHGWREHDXJPHQWHGLQWKHOLQH
ZLWKWKHLGHDRIWKLVSDSHU7REHVSHFLILFELJGDWDDUHODUJHGDWDVHWVUHODWHGWRWKHEHKDYLRURILQGLYLGXDOVDQGVRFLHW\
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,WKDVWREHSURFHVVHGFRPSXWDWLRQDOO\GXHWRLWVFRPSOH[LW\,QWKHILHOGRIFDSLWDOPDUNHWVGDWDIURPVRFLDOPHGLD
7ZLWWHU)DFHERRNDQGVHDUFKHQJLQH*RRJOHDUHDSSOLHGWRUHYHDOWKHGHHSHULQVLJKWVWUHQGVDQGDVVRFLDWLRQVEHWZHHQ
WKHVRFLHW\DQGFDSLWDOPDUNHWV
7KHHDFKDERYHGHILQLWLRQLQFRUSRUDWHWKHLVVXHRIGLIILFXOW\LQDELJGDWDSURFHVVLQJDQGLWLVWKHRQHRIWKHPRVW
LPSRUWDQWSRLQWVLQWKHELJGDWDUHVHDUFK6RFLDOPHGLDGDWDKDVWREHGRZQORDGHGDQDO\]HGDQGWUDQVIRUPHGIURP
TXDOLWDWLYHLQWRTXDQWLWDWLYHIRUP7KH³GDWDPLQLQJ´DQG³PDFKLQHOHDUQLQJ´PHWKRGVKDYHEHHQSURSRVHGWRGHHSO\
DQDO\]HWKHELJGDWDDQGWKHVHPHWKRGVHYROYHGWRDXWRQRPRXVILHOGVRIVWXG\'HWDLOHVSHFLDOO\WHFKQLFDOLQIRUPDWLRQ
DERXWGDWDPLQLQJDQGPDFKLQHOHDUQLQJDUHSURYLGHGLQWKHUHVHDUFKRI3DQJ	/HH5XVVHO/LX
'DĜHQD	äLåND,QWKHFRQWH[WRIWKHSDSHUGDWDIURP7ZLWWHUDQG)DFHERRNQHHGWREHWUDQVIRUPHGIURPWKH
TXDOLWDWLYHQDWXUHWRTXDQWLWDWLYHRQHE\WKHDERYHPHQWLRQHGPHWKRGV7KHVHTXDQWLWDWLYHGDWDFDQEHODWHUHPSOR\HG
LQDQHFRQRPHWULFPRGHOLQJ$QH[FHSWLRQDUHGDWDRI*RRJOHTXHULHVDQG)DFHERRNV¶V*URVV1DWLRQDO+DSSLQHVV
,QGH[)*1+,SXEOLFO\DYDLODEOHLQWKHVWDQGDUGL]HGRXWFRPH*RRJOHSURYLGHVGDWDLQWKHTXDQWLWDWLYHIRUPRQO\
DVWKHYROXPHRIDVSHFLILFVHDUFKSKUDVHH[SUHVVHGDVDQLQGH[6LPLODUO\)DFHERRNGHYHORSHGWKH)*1+,ZKLFK
SURYLGHVWKHGDLO\VHQWLPHQWGDWDIRUWZHQW\LQWHUQDWLRQDOPDUNHWV7KLVLQGH[FRQVLVWVRIDQXPEHURIDQRQ\PRXV
SRVLWLYHDQGQHJDWLYHZRUGVHPSOR\HGLQFRPPHQWVRISHRSOH
(FRQRPLFUDWLRQDOHLQVRFLDOPHGLDELJGDWDDSSOLFDWLRQV
6RFLDOPHGLDELJGDWDFDSWXUHVWKHDFWLYLW\RILQGLYLGXDOVLQWHUDFWLRQVDPRQJWKHPRUPRUHSUHFLVHO\WKHFRPSOH[
EHKDYLRURIDVRFLHW\6RFLHW\¶VEHKDYLRUDQGLWVUHODWLRQWRFDSLWDOPDUNHWVDUHDGRPLQDQWSDUWRIDQDO\VLVLQWKHILHOG
RIEHKDYLRUDOILQDQFH7KHUHIRUHHVSHFLDOO\ WKHEHKDYLRUDOILQDQFHIUDPHZRUNVHUYHVDVDPDLQPRWLYDWLRQIRU WKH
HPSOR\PHQWRIVRFLDOPHGLDELJGDWDLQWKHILHOGRIFDSLWDOPDUNHWV,QSDUWLFXODUEHKDYLRUDOILQDQFHFKDOOHQJHVWKH
QRWLRQVRIHIILFLHQWPDUNHWVDQGSURSRVHVWKHIDFWRUVOLNHDQLPDOVSLULWV6KLOOHUVRFLDOPRRG1RIVLQJHU
LQYHVWRU VHQWLPHQW %DNHU	:XUJOHU RUSV\FKRORJLFDO IDFWRUV )HQ]O DQG3HO]PDQQDV D VRXUFHRI
PDUNHWYRODWLOLW\DQGDQRPDOLHV7KHSUHYLRXVUHVHDUFKHPSOR\HGTXHVWLRQQDLUHV&DVH	6KLOOHURUGHULYHG
VHQWLPHQWSUR[\%DNHU	:XUJOHUWRFDSWXUHVXFKIDFWRUV+RZHYHURQO\VRFLDOPHGLDEULQJWKHRSSRUWXQLW\
WRFROOHFWGHWDLOHGGDWDDERXW WKHVH IDFWRUVDW WKHDJJUHJDWH OHYHORID VRFLHW\7KHQH[W LPSRUWDQWFRQWULEXWLRQRI
EHKDYLRUDOILQDQFHUHVHDUFKLVWKHUHDOLVWLFDVVXPSWLRQDERXWWKHH[LVWHQFHRILQYHVWRUVZLWKERXQGHGUDWLRQDOLW\'H
/RQJHWDO6KOHLIHU	9LVKQ\%DUEHULV6KOHLIHU	9LVKQ\ ,Q WKHUHDOLW\ WKHVH OHVV UDWLRQDO
LQYHVWRUVDUHHVSHFLDOO\WKHUHWDLOVPDOORULQGLYLGXDOLQYHVWRUV,QWKHIXWXUHRQHFDQHYHQDVVXPHWKHLQFUHDVLQJ
QXPEHU RI UHWDLO LQYHVWRUV GXH WR WHFKQRORJLFDO GHYHORSPHQW DQG JURZLQJ QXPEHU RI WUDGLQJ SODWIRUPV 7KHVH
HFRQRPLFDJHQWVDUHDPDMRUSDUWRIWKHWUDQVPLVVLRQPHFKDQLVPIURPVRFLDOPHGLDWRFDSLWDOPDUNHWV7KHLUH[LVWHQFH
KDVWZRIROORZLQJHFRQRPLFLQWHUSUHWDWLRQVLQWKHFXUUHQWUHVHDUFK
3.1. Information demand 
7KHILUVWLGHDLVEDVHGRQWKHLQIRUPDWLRQGHPDQGRILQYHVWRUVVRFDOOHGLQYHVWRUV¶DWWHQWLRQ,QSDUWLFXODUUHWDLO
LQYHVWRUVXVHLQYHVWPHQWIRUXPVRIVRFLDOPHGLDRUVHDUFKHQJLQH*RRJOHDVDSXEOLFO\DYDLODEOHVRXUFHRILQIRUPDWLRQ
EHFDXVHWKH\KDYHOLPLWHGVRXUFHVDQGDFFHVVWRSURIHVVLRQDOGDWDEDVHVOLNH%ORRPEHUJRU7KRPVRQ5HXWHUV7KLV
LGHDLVSUHVHQWHGLQSDSHUVRI'DHWDO9ODVWDNLV	0DUNHOORV'LQJ	+RXZKRHPSOR\WKH
*RRJOHTXHULHVLQWKHLUDQDO\VLV,QIRUPDWLRQGHPDQGLVDOVRSUHVHQWHGLQ6SUHQJHUHWDODEZKRSURSRVHWKH
LQYHVWPHQWIRUXPVRI7ZLWWHUDVDQDOWHUQDWLYHLQIRUPDWLRQVRXUFHIRUUHWDLOLQYHVWRUV,QYHVWPHQWIRUXPVRQVRFLDO
PHGLD FRQQHFW SURIHVVLRQDO UHWDLO WUDGHUV DQG WKH\ GLVFXVV WKHPDUNHW RU VHFXULW\ IXQGDPHQWDOV 7KH UDWLRQDOH RI
LQIRUPDWLRQGHPDQGLVSUHVHQWHGLQ)LJXUHZKLFKVKRZVLPSOHWUDQVPLVVLRQPHFKDQLVP
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
)LJ7UDQVPLVVLRQPHFKDQLVP±,QIRUPDWLRQGHPDQG
7UDQVPLVVLRQPHFKDQLVPEHJLQVZLWKFDSLWDOPDUNHWVDQGUHWDLOLQYHVWRUVDUHDSDUWRILW5HWDLOLQYHVWRUVGXHWR
OLPLWHGUHVRXUFHVXVHVRFLDOPHGLDLQYHVWPHQWIRUXPVRUWKHVHDUFKHQJLQH*RRJOHDVWKHPDLQLQIRUPDWLRQVRXUFH
:HFDQDVVXPHRQO\DSDUWLDOUHIOHFWLRQRILQIRUPDWLRQGHPDQGLQVRFLDOPHGLDGDWDZKLFKLVVKRZQE\WKHGDVKHG
DUURZIURPUHWDLOLQYHVWRUVWRVRFLDOPHGLDLQ)LJXUH)XUWKHUFDSLWDOPDUNHWDJJUHJDWHDFWLYLW\ZKLFKLQFOXGHVDOVR
WUDGLQJ RI UHWDLO LQYHVWRUV ³GHILQHV´ WKH YDOXH RI VWRFN SULFHV RU VWRFN LQGLFHV ,W LV VKRZQ E\ WKH VROLG DUURZ
6XEVHTXHQWO\UHVHDUFKLQWKLVDUHDHPSOR\VWKHGDWDIURPFDSLWDOPDUNHWVDQGVRFLDOPHGLDWREHWWHUXQGHUVWDQGWKLV
UHODWLRQVKLS,PSRUWDQWSDUWVRIWKHWUDQVPLVVLRQPHFKDQLVPDUHLQFLUFOHV³5HVHDUFK´LVLQWKHUHFWDQJOHWRGLVWLQJXLVK
LWIURPWKHPDLQSDUWVRIWKHWUDQVPLVVLRQPHFKDQLVP
3.2. Sentiment 
7KHVHFRQGSRLQWRIYLHZLVEDVHGRQDUHDFWLRQRIVRFLHW\WRH[LVWLQJLQIRUPDWLRQ7REHVSHFLILFVRFLDOPHGLD
HQDEOHVWRFUHDWHVKDUHDQGUHVSRQGWRH[LVWLQJLQIRUPDWLRQ6XFKDFRPELQDWLRQRIUHDFWLRQVLVDYDOXDEOHVRXUFHRI
GDWDPRVWO\DERXWRSLQLRQVHPRWLRQVRUVRFLDOPRRGVKDUHGE\WKHVRFLDOPHGLDDXGLHQFH6XFKDQDXGLHQFHFRQVLVWV
HVSHFLDOO\RIRUGLQDU\SHRSOHZKRVKDUHWKHLURSLQLRQVPRRGRUHPRWLRQVDERXWWKHFRQFUHWHLQIRUPDWLRQ7KHJRRG
H[DPSOH LV D FRUSRUDWHZHEVLWHRQ)DFHERRNZKHUHRUGLQDU\SHRSOH VKDUH WKHLURSLQLRQV UHODWHG WR WKH LQGLYLGXDO
FRPSDQ\,QILQDQFLDOOLWHUDWXUHVXFKLQIRUPDWLRQOLNHRSLQLRQVPRRGVHPRWLRQVFDQEHGHVFULEHGE\WHUPVHQWLPHQW
$VHWRILUUHOHYDQWLQIRUPDWLRQQRWUHODWHGWRFRPSDQ\IXQGDPHQWDOV5LFKUHVHDUFK.XPDU	/HH%DNHU	
:XUJOHU%DUEHU	2GHDQLPSOLHVWKDWOHVVUDWLRQDOJURXSVRILQYHVWRUVDUHSURQHWREHKDYHDFFRUGLQJWR
VHQWLPHQW7KLVLGHDLVVKRZQLQWKHSDSHUVRI%ROOHQHWDO0DRHWDOZKRVWXG\WKH7ZLWWHUGDWDRU
.DUDEXOXW6LJDQRVHWDODQG%XNRYLQDZKRHPSOR\VWKHGDWDRI)DFHERRN)LJXUHVKRZVWKLV
WUDQVPLVVLRQPHFKDQLVP
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)LJ7UDQVPLVVLRQPHFKDQLVP±6HQWLPHQWRIDVRFLHW\
$WLWVEHJLQQLQJWKHUHLVWKHVRFLHW\DQGUHWDLOLQYHVWRUVDUHDSDUWRILW,QWKHVRFLHW\VHQWLPHQWIRUPVUDQGRPO\
GXHWRPDQ\IDFWRUVZKLFKFDQQRWEHSUHGLFWHG5HWDLOLQYHVWRUVDVDSDUWRIDVRFLHW\FDQEHDWOHDVWSDUWLDOO\LQIOXHQFHG
E\VHQWLPHQW7KH\DUHDZDUHRIWKHIXQGDPHQWDOVVLJQDOEXWWKHVHQWLPHQWQRLVHFDQEHDOVRWKHGHFLGLQJIDFWRU
,QWKH)LJXUHLWLVSUHVHQWHGE\GDVKHGOLQHEHFDXVHZHFDQQRWDVVXPHWKHLQIOXHQFHRIVHQWLPHQWRQO\6LPLODUO\
ZH FDQ DVVXPH RQO\ D SDUWLDO UHIOHFWLRQ RI VRFLHW\¶V VHQWLPHQW LQ VRFLDO PHGLD 7KH QH[W SDUW RI WUDQVPLVVLRQ
PHFKDQLVP LV FDSLWDOPDUNHW DQG VLQFH UHWDLO LQYHVWRUV DUHDSDUWRI LW WKHUHFDQEHDOVR WKH LPSDFWRI VHQWLPHQW
6XEVHTXHQWO\WKHWRWDOWUDGLQJRILQVWLWXWLRQDODQGUHWDLOLQYHVWRUVLVUHIOHFWHGLQWKHVWRFNSULFHDQGLIUHWDLOLQYHVWRUV
DUHLQIOXHQFHGE\VHQWLPHQWDOVRWKHVWRFNSULFHFDQUHIOHFWLW
7KHPRVW LPSRUWDQW FRQWULEXWLRQ RI WKLV FKDSWHU LV WKH XQGHUVWDQGLQJ WKDW VRFLDOPHGLD LV RQO\ D WRRO KRZ WR
WHFKQLFDOO\FDSWXUHWKHGDWDDERXWWKHEHKDYLRURIDVRFLHW\+RZHYHUZKDWUHDOO\PDWWHUVLVWKHEHKDYLRURIDVRFLHW\
DQH[LVWHQFHRIUHWDLOLQYHVWRUVDQGWKHLULQIOXHQFHWRFDSLWDOPDUNHWV
0DLQHPSLULFDOILQGLQJV
7KHDLPRI WKLVFKDSWHU LV WRGRFXPHQW WKHPDLQHPSLULFDOILQGLQJVDERXW WKHOLQNEHWZHHQEHKDYLRURIVRFLHW\
WUDFNHGE\VRFLDOPHGLDDQGFDSLWDOPDUNHWV&XUUHQWO\WKHUHDUHPDQ\SDSHUVZKLFKHPSOR\WKHVRFLDOPHGLDGDWDEXW
GRQRWIRFXVRQDEHWWHUXQGHUVWDQGLQJRIWKHFDSLWDOPDUNHWEHKDYLRU$QH[DPSOHRIVXFKUHVHDUFKLVWHFKQLFDOO\
IRFXVHGSDSHUVZKLFKWU\WRSURSRVHWKHQHZRUDGYDQFHGGDWDPLQLQJPHWKRGVDQGWKH\WHVWLWRQDOLQNEHWZHHQ
VRFLDOPHGLDDQGFDSLWDOPDUNHWV7KHUHIRUHWKLVFKDSWHUFRQWDLQVRQO\WKHSDSHUVZKLFKIROORZWKHHFRQRPLFUDWLRQDOH
DQGWUDQVPLVVLRQPHFKDQLVPSURSRVHGDERYH7KLVFKDSWHUKDVWKUHHSDUWVEDVHGRQWKHQDPHRIVRFLDOPHGLDGDWD
ZKLFKLVHPSOR\HGDVWKHPDLQVRXUFHRIGDWD
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4.1. Facebook 
7KHSDSHURI.DUDEXOXW  HPSOR\V WKH)DFHERRN¶V*URVV1DWLRQDO+DSSLQHVV LQGH[ )*1+, DV D GLUHFW
LQGLFDWRURILQYHVWRUVHQWLPHQWDQGLWVUHVXOWVKRZVWKHDELOLW\RI)*1+,WRSUHGLFWFKDQJHVLQWKHDJJUHJDWH86PDUNHW
GDLO\UHWXUQV7KLVUHVXOWLVVLJQLILFDQWHYHQZKHQFRQWUROOHGE\SDVWVWRFNPDUNHWYRODWLOLW\GDLO\HFRQRPLFFRQGLWLRQV
RUWKHWXUQRIWKH\HDUHIIHFW.DUDEXOXWDUJXHVWKHVHUHVXOWVDUHFRQVLVWHQWZLWKWKHQRLVHWUDGHUPRGHOVEHFDXVH
WKH SRVLWLYH LPSDFW RI VHQWLPHQW LV IXOO\ UHYHUVHG GXULQJ WKH IROORZLQJ WZR WUDGLQJZHHNV 6LJDQRV HW DO 
SURYLGHVWKHLQWHUQDWLRQDOHYLGHQFHZLWKLQWKHPDUNHWVEHWZHHQWKHGDLO\VHQWLPHQWDQGWUDGLQJEDVHGRQ)*1+,
GDWDDVZHOO7KHLUPDLQILQGLQJVVKRZSRVLWLYHFRQWHPSRUDQHRXVUHODWLRQWRVWRFNPDUNHWUHWXUQV,QDGGLWLRQWKH\
VXJJHVWDFDXVDOLW\IURPVHQWLPHQWWRVWRFNPDUNHWEHFDXVHVHQWLPHQWRQ6XQGD\DIIHFWVWKH0RQGD\VWRFNUHWXUQV
6LJDQRVHWDOH[SODLQWKHLUUHVXOWVEDVHGRQDWKHRU\RIEHKDYLRUDOILQDQFHSURSRVHGE\'H/RQJHWDO
WKDW VHQWLPHQW KDV DQ LPSDFW ZKHQ UHWDLO LQYHVWRUV DUH SOHQWLIXO DQG WKHUH LV WKH H[LVWHQFH RI OLPLWV LQ DUELWUDJH
.DUDEXOXWDQG6LJDQRVHWDOIRFXVRQWKHHIIHFWRILQYHVWRUVHQWLPHQWLQWKHDJJUHJDWHPDUNHW%XNRYLQD
 LV IRFXVHGRQDPLFUR OHYHOEHFDXVHKHVWXGLHV WKH LPSDFWRIVHQWLPHQWRQ WKHVDPSOHRI WKH86EOXHFKLS
FRPSDQLHV+HHPSOR\VWKHGDWDIURP)DFHERRNZHEVLWHVRILQGLYLGXDOFRUSRUDWLRQVDQGFRQVLGHUVWKHPDVDVHQWLPHQW
RIDVRFLHW\UHODWHGWRWKHVSHFLILFFRPSDQ\+LVPDLQILQGLQJVVXJJHVWWKHH[LVWHQFHRISHDNVLQ)DFHERRNVHQWLPHQW
ZLWK QHJDWLYH LPSDFW RQ VWRFN UHWXUQV %XNRYLQD  RIIHUV WKH H[SODQDWLRQ DERXW WKH PRUH EROGHU QHJDWLYH
VHQWLPHQWLQFRPSDULVRQWRSRVLWLYHRQHEDVHGRQWKHORVVDYHUVLRQWKHRU\.DKQHPDQ	7YHUVN\
4.2. Twitter 
2QHRIWKHPRVWIDPRXVSDSHUVLQWKLVILHOGLV%ROOHQHWDOZKRGHULYHWKHVRFLDOPRRGIURP7ZLWWHUIHHGV
DQGILQGWKHFRUUHODWLRQDVZHOODVFDXVDOLW\LQ*UDQJHU¶VVHQVHLQWKHVWRFNPDUNHW7KHSXEOLFVHQWLPHQWKDVEHHQ
H[WUDFWHGIURPDSSUR[LPDWHO\PLOOLRQVRIWZHHWVSRVWHGE\PLOOLRQVRIXVHUV7KHUHSUHVHQWDWLRQRIWKHPDUNHW
LV'RZ-RQHV,QGXVWULDO$YHUDJH'-,$LQWKHLUVWXG\0RUHRYHU%ROHQHWDOGHILQHWKHGLPHQVLRQVRIVRFLDO
PRRGDQGWKHGLPHQVLRQ³&DOP´VLJQLILFDQWO\LPSURYHVWKHSUHGLFWLRQRI'-,$6SUHQJHUHWDODEVWXG\WKH
7ZLWWHUPLFUREORJJLQJIRUXPVUHODWHGWRVWRFNPDUNHWV6SUHQJHUHWDODDUJXHWKHVHIRUXPVFRQWDLQQHZVDERXW
VWRFNSULFHVDQGPDUNHWRQO\ZLWKRXWWKHQRLVHZKLFKLVOLNHO\LQFOXGHGLQWKHJHQHUDO7ZLWWHUIHHGDVLVWKHFDVHRI
%ROOHQHWDO6SUHQJHUHWDODDUHIRFXVHGRQWKHOHYHORILQGLYLGXDOVWRFNVEHFDXVHWKH\DQDO\]HURXJKO\
VWRFNUHODWHGWZHHWVRQDGDLO\EDVLV7KHLUILQGLQJVVKRZWKHDVVRFLDWLRQVEHWZHHQWZHHWVHQWLPHQWVWRFN
UHWXUQV DQG WUDGLQJ YROXPH 0RUHRYHU WKH\ VKRZ WKDW WKH PLFUREORJJLQJ FRPPXQLW\ FDQ UHFRJQL]H WKH
³H[WUDRUGLQDU\´XVHUVZKRFRQVLVWHQWO\VKDUHWKHKLJKTXDOLW\LQYHVWPHQWDGYLFH6LPLODUO\6SUHQJHUHWDOE
VWXG\WKHFRPSDQ\HYHQWVYLD7ZLWWHUPLFUREORJJLQJIRUXPV7KH\LGHQWLI\JRRGDQGEDGQHZVLQDVDPSOHRIPRUH
WKDQVWRFNUHODWHGWZHHWV7KHUHIRUHWKH\DUHDEOHWRFDSWXUHWKHPDUNHWUHDFWLRQWRQHZVDVZHOODVWRWKH
VHQWLPHQWGXH WR WKHTXDOLWDWLYHGLVWLQFWLRQRIQHZV7KHLU ILQGLQJV VKRZ WKHGLIIHUHQWEHKDYLRURI FDSLWDOPDUNHW
DFFRUGLQJWRFDWHJRULHVRIFRPSDQ\HYHQWV,QSDUWLFXODUFDWHJRULHVOLNH³0HUJHUV	$FTXLVLWLRQV´RU³(DUQLQJV´XVH
WREHDVXUSULVHIRUPDUNHWSDUWLFLSDQWVLQFRPSDULVRQWRFDWHJRULHVOLNH³-RLQW9HQWXUH´RU³'HYHORSPHQW´WKDWUDUHO\
PRYHWKHSULFHV0RUHRYHUWKHLUUHVXOWVVKRZWKDWSRVLWLYHQHZVDUHRIWHQOHDNHGDQGLQFRUSRUDWHGLQWRVWRFNSULFHV
EHIRUHWKHRIILFLDODQQRXQFHPHQW,QRSSRVLWHWKHQHJDWLYHQHZVDUHSUHGRPLQDQWO\VXUSULVLQJUHODWHGWRRFFXUUHQFH
RIDQHYHQWZLWKLQWKHGD\RIRFFXUUHQFH
4.3. Google  
2QHRIWKHILUVWSDSHUVZKLFKH[DPLQHV*RRJOHGDWDLV'DHWDOZKRSURSRVHWKH*RRJOHVHDUFKTXHULHVRI
VWRFNWLFNHUVDVDQHZGLUHFWPHDVXUHRILQYHVWRUDWWHQWLRQ7KH\DFFRPSOLVKHGWKHDQDO\VLVLQDVDPSOHRI5XVVHOO
VWRFNV$FFRUGLQJWRWKHLUILQGLQJVWKHLQFUHDVHGYROXPHRIVHDUFKHVIRUWKHVWXGLHGVDPSOHRIVWRFNVSUHGLFWV
KLJKHUVWRFNSULFHVGXULQJWKHQH[WZHHNVDQGHYHQWXDOSULFHUHYHUVDOIROORZVZLWKLQWKH\HDU,QDGGLWLRQLWSUHGLFWV
FRPSDQ\¶V,32KLJKILUVWGD\UHWXUQDQGORQJWHUPXQGHUSHUIRUPDQFH'DHWDOH[SODLQWKHLUUHVXOWVDFFRUGLQJ
WR%DUEHUDQG2GHDQDUJXPHQWWKDWUHWDLOLQYHVWRUVLQFUHDVHGDWWHQWLRQLQFUHDVHVWKHEX\LQJSUHVVXUHRQSULFHV
'DHWDO FRQVLGHU*RRJOHTXHULHV WKHSUR[\IRU LQYHVWRUDWWHQWLRQ-RVHSKHWDO FRQVLGHU WKHRQOLQH
WLFNHUVHDUFKHVDVDSUR[\IRULQYHVWRUVHQWLPHQW)XUWKHUWKH\VXJJHVWWKDWDWLFNHUVHDUFKUHSUHVHQWVPRUHOLNHO\D
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³EX\´GHFLVLRQEHFDXVHDQLQYHVWRUZKRFRQVLGHUVD³VHOO´DOUHDG\KDVWKHUHOHYDQWLQIRUPDWLRQ-RVHSKHWDO
DFFRPSOLVKWKHDQDO\VLVLQDVDPSOHRI6	3FRPSDQLHVIRUPHGLQSRUWIROLRVEDVHGRQVHDUFKLQWHQVLW\UHWXUQV
IURPYRODWLOLW\ DQGGXDOVRUWHGSRUWIROLRV FRPELQDWLRQRI VHDUFK LQWHQVLW\ DQGYRODWLOLW\7KHLU ILQGLQJV DUHYHU\
VLPLODUWR'DHWDOEHFDXVHWKHSUHYLRXVVHDUFKLQWHQVLW\IRUHFDVWVDEQRUPDOUHWXUQVDQGKLJKHUWUDGLQJYROXPHV
'LQJDQG+RXFRQGXFWVWXG\LQWKHVDPSOHRI6	3DV-RVHSKHWDOEXWZLWKIRFXVRQWKHVWRFN
OLTXLGLW\7KHLUUHVXOWVVKRZWKDWLQFUHDVHGLQYHVWRUDWWHQWLRQOHDGVWRDUHGXFHGUHODWLYHELGDVNVSUHDGDQGWKHKLJKHU
WXUQRYHUUDWH$QH[SODQDWLRQRIWKHLUUHVXOWVLVEDVHGRQWKH³LQYHVWRUUHFRJQLWLRQK\SRWKHVLV´*UXOORQHWDO
)DQJDQG3HUHVVZKLFKVD\VWKDWVWRFNVZLWKKLJKHUDWWHQWLRQDUHPRUH³UHFRJQL]HG´DQGVXEVHTXHQWO\PRUH
OLTXLG
3UHYLRXVSDSHUVDUHIRFXVHGRQWKHWUDGLQJRIOHVVUDWLRQDOLQYHVWRUVLQWKHOLQHZLWKLGHDVRIEHKDYLRUDOILQDQFH
+RZHYHU9R]O\XEOHQQDLDSURSRVHWKHUHYHUVHDUJXPHQWWKDWKLJKHULQYHVWRUV¶DWWHQWLRQLVUHODWHGWRKLJKHU
PDUNHWHIILFLHQF\DQGQRW WRDKLJKHUQRLVHDQGFRQVHTXHQWO\ ORZHUPDUNHWHIILFLHQF\DV LVSUHVHQWHG LQ'DHWDO
9R]O\XEOHQQDLDDUJXHVZLWKWKHWKHRU\SURSRVHGE\*URVVPDQDQG6WLJOLW]ZKRVXJJHVWWKDW
PRUH LQIRUPDWLRQRUJUHDWHUQXPEHURI LQIRUPHG LQYHVWRUV OHDGV WR³EHWWHU´SULFHVEHFDXVH WKH\ LQFRUSRUDWHPRUH
LQIRUPDWLRQ9R]O\XEOHQQDLDILQGVWKDWSUHVHQFHRIDWWHQWLRQGLPLQLVKHVWKHSUHGLFWDELOLW\RIUHWXUQV,QRWKHU
ZRUGVLWPHDQVWKHKLJKHUPDUNHWHIILFLHQF\9R]O\XEOHQQDLDDOVRDUJXHVWKDWUHWDLOLQYHVWRUVSUREDEO\GRQRW
XVHWKH*RRJOHDVDWRROIRUVHDUFKLQJIRULQIRUPDWLRQDERXWLQGLYLGXDOFRPSDQLHV7KLVDUJXPHQWUHIOHFWVWKHUHDOLW\
WKDWUHWDLOLQYHVWRUVKDYHPRUHRSWLRQVWRLQYHVWLQEURDGHUSRUWIROLRVWKDQLQLQGLYLGXDOVWRFNVGXHWRLQIRUPDWLRQDQG
WUDQVDFWLRQFRVWV7KHUHIRUH9R]O\XEOHQQDLDVWXGLHV WKHLQYHVWRUV¶DWWHQWLRQUHSUHVHQWHGE\*RRJOHTXHULHV
DQGEURDGPDUNHWLQGLFHVOLNH'RZ-RQHV,QGXVWULDO$YHUDJH6	31$6'$4ZKLFKDFFRXQWVIRUODUJHPHGLXP
DQG VPDOO FRPSDQLHV UHVSHFWLYHO\)XUWKHU VKH VWXGLHV LQYHVWRUVµ DWWHQWLRQ WRJROGDQGRLOYLD WKH&KLFDJR%RDUG
2SWLRQV([FKDQJH*ROG,QGH[DQG:HVW7H[DV,QWHUPHGLDWHFUXGHRLOLQGH[UHVSHFWLYHO\9R]O\XEOHQQDLDµV
UHVXOWV VKRZ DIILUPDWLYH HYLGHQFH WKDW UHWDLO LQYHVWRUV FDQ FUHDWH RFFDVLRQDO IOXFWXDWLRQ EXW QRW SHUPDQHQW VKLIWV
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